
12

Railroad Bonds

Classified in

Four Groups
In fifty yearn haveNOT bonds sold nt their

present low levels. This has
been due to n combination of

ndverso factors vlioo forcci nro
gradually diminishing. In n
epocial circular we discuss tho
railroad liond market from
several different angles, and
specifically mention a largo
number of Bonds which wo

have classified in four groups,
according to our judgment of

their investment merit.
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FINANCIAL NEWS

AND

Trading In Sloclcs In Light, and

Specula! lyu CondltloiiH

.Practically Snmc.

KQI'll'MtiNTS ACT 1JKST

Xowei' Priced Hall Issues Show

Stronpth and Motor Shares

Do Hotter.

Thers was no special change In spec-

ulative conditions In yesterday's stock
market. The trading was light anil
wlint little Interest there was In tho
dealings centred In a collection of'spe-ri- al

moves on tho up side Kn Individual
stocks. These moves were conducted by
tho professionals, with no outside fol-

lowing whatever, and with tho result
that n large part of the day's proRress
was cancelled again In the last hour on
profit taking, Tho equipment shares
were Inclined to do better than the rest
of tho market and the tobacco shares
again gave a good account of them-
selves, but In so far as the rest of the
list was concerned It was apparent that
tho public had decided to hold off until
after the convention In Chicago next
week. The return of 8 per cent, money,
both for new loans and renewals, tended
to strengthen confidence, but It failed
to attract- - the usual following h tho
standard stocks, which fluctuated within
a narrow range alt day.

Tlicro wan no news of Importance to
Influcnco the market outside of tho an-
nouncement concerning the entranco of
tho Morgan firm Into the affairs of the
General Motors Corporation. This
helped the motor stocks and also specu-
lative sentiment, but It had no Influence
on the market as a whole, nor Is It ex-

pected to until after the Republican Con-
vention. The Street feels that the conven-
tion la likely "to be the most Important
market factor of the summer; that la to
say, If a good candidate Is selected It
would not surprlso experienced observers
If tho market did much better over the
summer months. As a matter of fact
conservative people fall to see how It
can do anything else, with the present
status of Stock Exchange loans and the
dally manifestations of the strong In-

side position of the market. It was very
noticeable again yesterday that although
the market did not sustain Us advance
there was no pressuro on the down side
outside of that which came from realiz-
ing Bales.

As on the preceding day, the real
evidence of strength was furnished by
the lower priced lallroad shares. The
motor stocks did better because of the
favorable developments In connection
with General Motors, and the equipment
stocks stood out prominently again,
Baldwin getting to 116 at one stage of
the dealings, The tractions also did
better, but for no reason that was ap-

parent on the surface of things. Outside
of these Issues and a few other special
stocks, however, there was not enough
Interest In tho trading to keep the ticker
going. As a matter of fact, the market
might Just as well have been closed for
all the difference it .would have made to
the financial community. Tho Increase
In the Texas Company dividend brought
quite a little fresh buying In the oil
stocks, which were further aided by tho
postponement of the
dividend meeting until The
Street Interpreted this to mean that
there would be a stock dividend on the
A and B Issues after all.

The money market was easier, call
money renewing at 6 per cent., as com-
pared with 8 per cent, oq the day. before.
There was a large supply of funds avail-
able, some of which went unloaned at
the close. Bankers say they do not an-
ticipate any easier money than G per
cent., but they do not Intend to see
tnelr funds go unloaned, which In short
means that 5 per cent, call money lb
nOBslblo In the Immediate future. There
Is some doubt In speculative circles as
to the effect of the payment of the next
Instalment of Federal Income taxes
later on In the month, but Inquiry yes-
terday disclosed the fact that no Impo-
rtant money strain Is expected at that
tlrne. Inasmuch as the transaction Is
mostly a bookkeeping arrangement. The
advance In sterling was. checked, that
exchange reacting somewhat yesterday.
In this connection the Street wondered
whether It meant another delay In the
resumption of gold shipment

MONEY AND EXCHANGE.
ii

CAM, MONEY.
High fl iLast
Low 6 lllenewals
Year's high 23 Year's low

TIME LOANS.
Mixed Collateral.

AO to 80 days.... R

4 to fl months... , 8
Commercial Taper.

3 to 0 momiu.... 7U

Industrials.
60 to 60 days
I to 8 months

Other Names.
3 to 6 month

CLKAIIINQ HOUSE STATEMENT.
Clearing Home exchangee, I7T8.S78

81)0,312.047: debit
balances, tn.12.Ma; Federal resene credit
Valances, 83.1,128,902.

CANADIAN EXCHANGE.
New York funds In Montreal, 8124..17 pre-

mium 81,000: Montreal funds In New
York, $110.62 discount 81.000.

SILVER MARKETS.
Bar silver In New York quoted at

0Ur., : In London, .f.r,i;d.. Ud.;
Mexican dollars, lolic, unchanged. ,

FOREION EXCHANGE.
GREAT BRITAIN.

Parity
84. 8CB.1 Demand, sterling...

18.30

19.30

J 9.30

19.30

23.80

26.80

All
fti,
B'J

754

por
per

vat
off ic. off

c;aDles, sterling
Bankers, CO days...
Brfhkere. 00 days...

THE CONTINENT.

3.88

cents a franc-Dem- and

, 7.80
Cables 7.61
iieigium, cents a iranc
Demand
Cables
Switzerland, cents a
Denand
Cables
Italy, cents a

Cables .

Germany,
Demand
Cables
Kneden. cents

. . . .

Csbles
Norway, krone

Y'day.
1.1.01'i 8.1.9.1

3.93V
3.8711
3.85 3,863,

France,

Demand

.9.1
7.94

franc

S.84
5.83

cents a mark
2.23
2.24

krone
21.80

16.80 cents a

18.2.1
18.33

21.62

Domanu i . .

Cables 17.87
26.80 Denmark, cents a krone-Dem- and

17.13
Cables 17.25

19.30 Greece, cents a drachma-Dem- and

11.50
Cables 11.55

19.30 Spain, rents a peseta-Dem- and

1A.33
Cables 16.40

40.20 Holland, cents a florin-Dem- and

38.53
Cable 36.63

20.30 Austria, cents m crown-Dem- and
84

Cables 70
FAR EAST.

10S32 Shanghai, cents a tact
Demand 116 00
Cables 117.00

78.00 Hongkong, cents a dolls r
Demsnd ... . , . . . B1M
Cables 81.50

32.44 Bombav. cents a rupee-Dem- and

4.1. 50
Cables 43.73

49.84 Yokohama, cents a yen
Demand St. 23
Cables 01.50

SOUTH AMERICA.
de Janeiro, s mllrels

Demand
Cables 26.121

42.5. uuenos Aires, a and

42.3,1
Cables 42.50

103.42 Uruguay, cents a dollar-Dem- and

100.00
Clblta a,..-..?- ,.. 100.13

8.22
8.2.1

1R.20
18.28

.9A
3.97

21.A0
21.70

17.00
18.00

17.00
17.03

S9.BIV4
30.75

82.00
82.30

r..2.1
51.50

44.42 Rio cents
23.87V4 26.00
26.00

ccms
42.33
42.50

100.00
100.23
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OPPOSES DRASTIC MEASURES.

Harding Htntea lleserve Hoard's
Views on HednnliiK Iionni.

Washington, Juno 3. Governor
Harding of the Federal Ilcservo Hoard
declared In a staloment thnt
that body waatopposcd to use of "dias-flav-

oppressive measures" In bringing
about a reduction of lontr standing
loans, The board's views wero ex-

pressed In response to n letter from
Representative Carner (Tex,), who sadd
that Texns wool nnd mohair growers
feared that efforts of tho Federal re-

serve banks to hasten dollntlon might
i prove disastrous to them, as manyof
their lonns must bo renewed soon on ac-
count of drought,

The growers thought that those loans
might not he renewed, It wnn explained,
bncnuse of the campaign against frozen
credits and loans on non-
essentials,

aovcrnor Unrdlng explained that al-

though the matter was ono for purely
local determination, ha believed that the
banks woro not forcing settlements of
loans when such action would handicap
production of any commodity.

The pledge given by representative
bankers at a recent conference here to
support tho policy of reducing out-
standing loans was not Intended to
cause Indiscriminate curtailment, Mr.
Harding snld, He said tho board had
not attempted to define
loans, nddlng that In every Instance tho
reserve banks must deckle whethor tho
loan would result In further deflation.

DISSOLVE A. T. SECURITIES.

Assets Will lie Distributed
Holders' of Its Nlinrrs.

At a special meeting of the stockhold-
ers of thi A, T. Securities Corporation
yesterday the plan of Its directors for
the dissolution of that company nnd
the distribution of Its assets was ap-

proved. Its assets consist of common
stock of the American Tobacco Company,
which will be distributed to shareholders
of A. T, securities on the basis of a share
of American Tobacco for four shares of
A. T. securities owned.

Tho distribution of that stock,- It Is
expected, wilt have been completed be-

fore July 15, and A. T. securities stock-
holders will be American Tobacco stock-
holders of record on that date and en-

titled to receive the "5 per cent, stock
dividend payable August 1 In class D
non-voti- common stock of the Ameri-
can Tobacco Company.

Bank of I'm hoc Statement.
Paris, Juno 3. The weekly statement

of the Bank of France shows the follow-
ing changes: Gold Iti hand decreased
274,000 francs, silver in hand Increased
11,000 francs, notes in circulation de-

creased 258,157,000 francs, Treasury de-

posits Increased 62.S23.000 frnncs. gen-
eral deposits decreased 90,034,000 francs,
bills discounted decreased 1S9,S'I,000
francs, advances decreased 26.S72.000
francs; advances to the State during the
week 450.000,000 franca
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lOOIAlax Rubber
1000 Alaska Gold

G1001 Alaska Juneau .

11100 AUIs Chalmers Mfg. .

100 Am Beet Sugar
400 Am Bosch Magneto. .

100 Am Brake Shoe & Fd
300 Am Van

1900 Am Car & Foundry
400 Am Cotton OH

60 Am Cotton Oil pf
200 Am Druggist Syndicate..
100 Am Hide & Leather
300 Am Hide & Leather pf . . .

2000 Am Ice
200 Am Ice pf
700 Am International Corp...
100 Arn li France Fire Kng.

2100 Am Locomotive
.1100 Am Safety Razor
5900 Am Ship & Commerce...
1400 Am Smelt & Ref

- 300 Am Smelt & Ref pf
500 Am Steel Foundries
100 Am Sugar Ref
100 Am Sugar Ref lf
900 Am Sumatra Toll
lit ,m Tel & Cable

lSOOIAm Tel & Tel
100'Am Tobacco pf

1600, Am Tobacco Sec
3900 Am Woolen

.100 Am Writing Paper pf
200 Am Zinc, 1. & Smelt

2000 Anaconda Copper
2800 Atch, Top & Santa Fe

700 Atlanta, Blrm & All
800 Atl, Gulf & W I S S

22000 Locomotive Wks.
100 Baldwin Works pf.
900 Baltimore & Ohio
300 Baltimore & Ohio pf

2400 Bethlehem Motors
200 Bethlehem Steel .

100 Bethlehem Steel S p c pf..
6600 Bethlehem Steel B
100 Booth Fisheries

60 Brooklyn Kdlson Co
2000 Brooklyn Rapid Transit,.

400 Bklyn R Trail ctfs of dev
200 Bruns Term & R R
200 Ilutto .Copper & Zinc
100 California Petrol pf
100 Calumet & Arizona
200 Canadian Pacific
200 Central Leather
100 Centra' Leather pf
500 Cerro de Pasco Copper. . .

700 Certaln-teer- t Prod Corp...
700 Chandler Motors
700 Chesapeake & Ohio
100 Chi & K III pf Eq Tr ctfs.
400 Chicago Grt Western

1200 Chicago Grt Western pf. .

21001Chlcaco. Mil & St Paul...
400Chicago

SlOO'Chlcago, I'acinc.
400'Chl. Pac pf.

2100 Chile Copper
100 Chlno Copper

1600 Coca-Col- a

400 Colorado Fuel Iron.
100 Colorado South'n 1st

6000 Columbia
300 Consolidated Gas
100 Con Interstate Cal Mln...
300 Consolidated Textile
300 Continental Candy

6000 Corn IWucts Ref
100 Cosden Co

17200 Crucible Steel Co
1800 Cuban Amer Sugar
3500 Cuba Cano Sugar
1100 Cuba Cnne Sugar pf

100 Beers Mines Am
100 Del, Lack Western
300 Denver Rio Grande.

1000 Denver Rio Grande pf..
1100 Dome Mnes

100 Elk Horn Coal Corp....
800 Krle

800
100

4500
.100
100

1000
100
100

20500
200
600
200
600
100
100

1700
500

2200
700
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200

3000
1000
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1210
1000

400
300

1000
6200

600
.1001
400
300

(B

International Nickel
International
Iron

Topper
OOlKeystone Tire

n

FAVORS INCREASE
IN FREIGHT RATES

Chamber Against Recogniz-
ing Russ Government.

In ndoptlng resolution offered yes-

terday by Union N. Hethell for Its com-

mittee on Internal trado and Improve-
ments, tho Chamber of Commerce of tho
Stato of New York went on record m
favoring tho Increase In freight rates,
permission for which the railroads of
the country aro trying to obtain from
tho Interstate Commerce Commission.
The Chamber adopted resolution un-

qualified! opposing any plan for recog-

nition by the United States of tho pres.
cnt Ituralun Government.

In getting behind tho plan for an In-

creaso In railroad rates the Chamber
declared that tho roads should bo given
tho right to advance their charges to
the point whore they will be "adequate
to provldo tho railroads with net In-

como equivalent to per cent, upon tho
nggTcgato vnluo of tho properties ns set
forth In property Investment accounts
of the railway balance In order
that tho carriers may bo able to per-

form their duty of supplying
facilities and servlco and of pre-

serving tho country financial stability
and Industrial future."

The resolution relating to the recogni-
tion of the Russian Government was In-

troduced by Irving T. chairman
of the executive committee. Grnvo con-
cern was expressed regarding
the "continued efforts of tho present
Russian Government to secure
recognition supplies by which the
agony In eastern Kurope may be pro-
longed" and was that "offi-
cial nnd semi-offici- documents indlr
cato that production, even by means of
labor operated under law,
r.cgllgiblo nnd payments for exports
to Soviet Russia must be settled mainly
out of resources unjustly, expropriated
from their lawful owners,"'

Alfred E. Marling, formerly president
of tho Chamber, asked the chairman of
the executive committee If authentic In-

formation concerning tho exact status of
conoltlons In Russia available, Mr.

(Mnrllng nald that he was member of
special committee mat nau taken up

that question but had to defer
any definite action pending the
of reliable Information from American
sources.

Mr. Bush replied that the committee
had received information nnd advice,
both official and l, from
member of tho .Mllltnry Intelligence Di-

vision regarding the situation In
He eald thai that Information led to the
belief that whatever was done In

from Russia was but contrib-
uting funds to the clique behind the rad-
ical Bolshevist movement In this
country. From purely moral stand-poi-

would be unwise, he said, be-

cause the goods which would bo pur-

chased by Americans from tho Soviet
Government would be stolen goods, taken
forcibly by that Government from the
hands of poor Russians. Other remarks
wcro made on the subject by members
of the Chamber, after which voto was
taken resulting the unanimous adop-
tion of the resolution.

Recommendations of modifications
which the Chamber believed should be

3,
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made In the merchant marine bill pend
ing In coifgress wore conmmou in an-

other resolution, which was adopted,
Welding Ring, dolegate for the Chamber
to the foreign tmdo conventWn in Ban
Francisco, presented his report of tho

proceedings of that conference, A trib-

ute to the Into Levi P. Morton, oldest
member of the Chamber In oga and
length of membership at the time of his
death, was read by Kugenlui H, Outer-bridg- e.

Henry P, Davison,
of the Chamber, presided over the

meeting In the absence of the newly

elected president, Darwin P. Kings')',
who la In tho Orient,

Custom House Receipts.
Receipts for duties nt tho Custom

Houso yesterday were $1,364,485,27, of

whtch 1211,877.38 was for merchandise
withdrawn from bonded warehouses an 1

$1,122,607.89 for recent

FINANCIAL NOTES.

Joseph M. Ne. formerly rlilef special
agent of the Deportment of Htste, Ins been
appointed assistant to tho eucutle officers
of tho Guaranty Trust Company.

Domlnlck Domlnlck. managers of the
syndicate which underwrote the IJ8.000
shares of stock of the Phillips Petroleum
Compsny, offerod to Its stockholders for sun.
scrlptlon at 2"3 a hars, announce, that
the syndicate has been closed, all of the
stock having been dlspoied of.

j. Alexander Iloiea, fonnerty of Edanl
11. Smith 4 Co., is with Merrl . Lynch
Co.'s trading department, and will aneclallzo
In railroad bonds and foreign securities.

i.t.- - T.nlt CI, ..I if hn been
elected a member of the N'iw York Coffee
and Sugar uxenange.

Spencer Trask Co. have Issued a circular
reviewing tho railroad bond market from
several different angles and classifying In
four groups several well known railroad
bonds.

John T. Snyder, a member uf the firm
of Htruthers Hlscoe, has been elected a
member of the New York Stock Exchange.

Hornblower Weeks, 11. J. Van Insen
Co.. A. II. Leach A Co., George II. Gibbons
A Co,, J. S, nippel Co. of Newark and M.
M, Freeman & Co, of Philadelphia are offer-
ing 11,300,000 of city of Jersey City 0 per
cent hospital bonds at 101.73 and Interest to
yield B.63 per cent.

Ekandlnavlska Kredlt Aktlebolaget of
Gothenburg, Stockholm, lias cabled Drown
Bros. Company, their Now Yoik correspond-
ent, to the effect that a dividend on Its stock
for 1910 at the rate or 21!4 per cent, has
been declared.

Frank J. Mulligan has opened an office
In 20 Broad street and will render a com-

plete publicity servlco to brokerage housen.

Savings Investment and Trust Company of
East Orange has made the following changes
In Its official staff, effective July 1: David
A. Inglls, now, secretary, was elected

nnd secretary; George O. Milne,
Jr., now treasurer, and trust
officer; George L. McCloud, now caihler of
the First National Hank of West Orange,
treasurer; Jsmes W. Watson, asilstant
treasurer, and Horace J, Muriny, assistant
secretary.

Columbia Trust Company has been ap-

pointed transfer agent of Swan I- Inch Com-

pany's capital stock. The trust compnny
will also act as the latter'a dividend disburs-
ing agent.

E. W. Wagner & Co.. members of the
New York Stock Hichaiige. are Issuing for
distribution a circular listing the
Important foreign government and municipal
securities and re tewing the foreign exchange
situation,

Year to date.
Closing.- -, Dir.
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6
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Sties.
500
700
300

1100
400
100
100
200
100

- 300
100

3800
400

Lackawanna Steel Co..
Loe Rubber & Tiro
Lehigh Valley
Locw.x, Inc
Loft. Inc
Lorlllard (P) Tobacco.
Maekny Cos
Mackay Cos pf
MalUson & Co (Ii R) . .

Manhattan Elevated ...
Martln-Par- rj Corp
Mexican Petroleum ...
Miami Copper

2800 Middle States Oil
1000 Mldvale Steel & Ord
1800 Minneapolis & St L now. .

1100 Missouri. Kan & Tox
100 Missouri. Knn & Tex pf .

5500 Missouri Pacific
6400 Missouri Pacific pf

.100 Mont Ward & Co
400 National Anlllno & Chem.
400 National Anl & Chem Pf..
500 National & Cable
800 National Lead Co
200 Nevada Con Copper
100 New York Air Brake...

3000 New York Central
100 New York Dock

3000 New York, X H A II...
100 New York, Ont & West.
900 Southern
400 Norfolk & Western

1300 Northern Pacific
100 Nova Scotia S & C

1000 Ohio Cities Gas
1600 Oklahoma Prod & Ref...

100 Otis Steel
100 Owens Bottle Co
100 Pacific Gas & Electric...

7300 Pa'n Am Petrol & T
500 Pan Am Petrol & T B. . .

8000 Pennsylvania R R
2700 People's Oas, Chicago. . .
2100 Pcre Marquette

400 Philadelphia Co
2300 Phillips Petroleum
4000 Pierce ArrovMotor
1100 Pierce Oil Corp

100 Pierce Oil Corp pf. . . : . .

100 Pittsburg Coal of Pa
200 Pittsburg & West Va....
100 Pittsburg & West Va pf.
300 Steel Car
100 Pressed Steel Car pf . . . ..
300 Pullman Co
900 Punta Allegre Sugar. . . .

200 Railway Spring. . .
200 Railway Steel pf.
100 Rand Mines Am. ........

1000 Ray Consol Copper
500 Reading
400 Reading lat '.it
200 Remington Typewriter .

100 Replogle Steel .
3800 Republic Iron & Steel...
SOOOIRoynl Dutch Co N Y. . .

200iSt Joseph Lead
1700 St Iiuls & San Fran

100 St Louis & San Fran pf..
1500 St Louis Southwestern ..
1600 St Louis Southwest pf. ..

700 Saxon Motor
200 Seaboard Air Line

. 200 Shell Trans' & Trading . . .

8000 Sinclair Consol Oil
100 S & I ,

7300 Southern Pacific
135 Southern Pacific ctfs

1300 Southern Railway
400 Southern Railway pf....

7 Standard Oil of N J
7000 Standard Oil of N J rta. .

2200 Standard Oil of N J pf..
100 Stewart Warner Speed...
200 Stromberg Carburetor . . .

16000 Studebaker Corp
100 Superior Oil
100 Tenn Cop & Chem

Texas Co
1700 Texas & Pacific
1100 Third Avenue
1100 Tobacco Products
3100 Oil

300 Transue & Wms Steel. . . .

600 Union Bag & Taper
2000 Union Oil
4800 Union Pacific

200 Union Pacific pf
. 200 United Alloy Steel

200 United Drug Co
200 United Drug Co 1st pf...
600 United Fruit Company. .

2900 United Ry Investment....
1600 United Ry Investment pf.

14400 United Retail Stores
100 II 8 C I Pipe & Fdy

1500 U S Food Prod Corp
900 U S Ind Alcohol
400 U S Realty & Imp

1700 U S Rubber
100 U S Rubber 1st pf

, 100 U S Smelting. R & M
U S Steel

200 U S pf
800 Utah Copper

1000 Vanadium Corp
400 Vlvaudoti V '. .

500 Wabash
800 Wabash if A ... . .
800 Western Maryland
300 Western Pacific
100 Western Pacific pf
200 Westlnghouso K & M

1000 Wheeling 4 Lake Erie....
200 White Motor

4300 Willys Overland
60 Willys Overland pf

800 Wilson Co
500 Woolworth, I" "VV

1100 Worthlngton Pump
P

mimm bank Anns
$3,500,000 CAPITAL

Part of New haue Will Be
Sold to Employees.

The Irving National Bank, whtch

yottmlay a plan to Increaso

Its cnpltal stock from 19,000,000 to

812,500,000, took the unusual step of

offering 5,000 of Its 35,000 now shores

directly to Its employees for subscription

nt $100 n share. The remaining

will be offered to Its stockholdorn at par.

In tho proportion of a new sharo for

three shares held.
Tho directors of the banlt havo railed Its

stockholders to a special meeting to bo

hold on Juno 18 to vote on .nwnrtn
Its capital. The time for malclnc

nnd payment by the stock-

holders expires on July 21 8i4 i
of record on Juno 30 will be entitled to

purchuBo tho new shares.
Tho employees on tho other hand w 111

purchosfl their stock under tcrrrw una

conditions to be decided upon by ho

board of directors, From tho personnel

which limy subscrlbo to tho 5,000 shares
tho chairman, president

and any officer whft Is a director of tho
bank are specifically excluded. Transfer
books for tho meeting closo on Juno

reopen on June 19,
The Irving 'National Bank, according

to lust Saturday's statement, had ap-

proximately $200,000,000 of deposits;,
loans, discounts, Investments. &c.. of
1199,676,000, capital stock of $9,000,000

nnd surplus and undivided profits of

$10,340,400.

OUTLINE GRAND TRUNK PLANS.

System to B Treated a One With
. Cnnadlnn Nntlonnl Itnllwny.

MoNTREAf,, June 3. Tho committee of
management recently nppolnted In

with the Canadian Government s

acquisition of the Grand Trunk System
at a scries of conferences outlined plans
to Insure harmonious operation with the
Cnnndlan National Railways, treating
tho two systems an one. Tho commit-

tee's work will continue until after tho
arbitration award and stocks held by

Grand Trunk shareholders have been
transferred to tho Government.

Careful and expert consideration i Is

being given to the work of coordination,
and It Is anticipated that details of tboso

decided on wtll bo mado
public In n few days. Several

composed of officials of both
systems have been appointed to make
reports nnd recommendations concerning
their respective departments with the
view of Insuring the maximum of eff-

iciency and economy under the coordina
tion plan.

London Money Market.
London, June .1. Bar silver. 56id.

103s. Money, 5an ounce. Bar gold.
per cent. Discount rates Short b lis,
66 per cent; three months bills,
6 6 a 61 per cent. Gold premiums
at Lisbon. 140.

NEW YORK STOCK E.XCHANGE QUOTATIONS.
THURSDAY. JUNE 1920.
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GOSSIP OF WALL STREET.

Gold Accumulate In London.
It will be remembered that Just before

tho Inauguration of tho roccnt gold ship-

ments to this country on Increaso In the
bullion reserves of tho Bank of Kngland

escaped notice. Tho nmount was raised
from. 100,000,000 to 118.270,000 In tho
wcell of March 10. In tho following two
wcoks tho bank's gold rcsorvo fell ap-

proximately 6,000,000, obviously a part
of tho $50,000,000 which camo hero at
nbout that time. Another accumulation

iof gold In Kngland la reflected In the
current Bank of Ungland statement, anu
It Is reasonnbta to BUDnose thnt tho Brlt- -

lc.li Government Is accumulating anothor
lot of oroid nrenaratory to resuming ship
mcntfl to this country In nntlclpation of
tho Anglo-Frenc- h loan maturity. Tho

In gold reserve, ns. shown this
week Is 2,000,000.

Petroleum.
The postponement of tho meeting of

tho Petroleum Company's
directors in Los Angeles from Wedncs-t'ayornln- g

to morning was
construed In tho financial district ns
proof that tho Dohcny corporation would
pay a stock dividend. Wall Street made
up Its mind that tho reason for tho post-

ponement wn that tho corporation ls

wanted to bo certain that tho bonus
bill would not go through, which would
bo Indicated by adjournment of Congress
prior to tho time set for tho board meet-
ing. A director of tho corporation In

closo touch with Its affairs declares that
tho caBh dividend will not bo Increased at
this time. Ho says; "Any corporation
would bo foolish to Increase Its cash divi-

dend In tho face of tho present money
situation. A stock dividend, however, Is

considered very nrobablo. Wn.ll Street
guesses that It will bo one of 10 per cent,
on both classes of tho company's stock.

(lencrnl Motors.
The entranco of J. P. Morgan & Co.

Into the motor field via .General Motors
was construed In Wnll Street as a factor
favorable to that stock, despite tho In-

creaso of Its floating supply. There has
been considerable loose talk In tho finan-

cial district as to tho attltudo of tho
banks toward tho motor stocks. General
Motors' election should put a stop to It

at least. Much demand for that stock
sprang up at yesterday's opening, and,

after an initial salo of 26, Its price
ran up to 27 before profit taking by

day to day traders brought It back to

26. A big business in General Motors
"rights" was transited on the curb, and
some 20,000 of them sold before
noon and 25,000 all day for $1 to $1.
It had been calculated that with Gen-

eral Motors nt $23 a sharo tho rights
were worth approximately 90 cents. The

Street had yesterday the story that
rlchfj nn nil General Motors stock
owned by Mr. Durnnt were Involved In

the deal with the English financiers and
that Mr. Durant waB In tho market yes.
terday mornlnr to replace ins line uy

purchasing It in the open market.

Grny &, Davis.
The disappointment of Gray & Davis

stockholders, particularly thoso urged to

buy the stock In thu 50s, when It was
m'Ar frntn Rnstnn. lias been

heightened by that concern's showing
for tho first quarter or tins year, in me
passing of Us current dividend, after K

single ono had been paid, and In the
remarks or unairmnn uouge, Wn0

that tho company not only Is not
tr,,, win r nnv mnnev but is not making
expenses. For tho first threo months of
1920 Its net sales wero $1,228,133, and
l.o Avnanon tl 'M VII. '1 HflSC UHllTCS

show a loss of $100,083 on the quarter's
operations to the corporation. Chairman
Dodgo declares that tho unfavorable re-

port is a reflection of tho corporation's
inaDIIIiy to ODiain Buniciem iimicnai
to maintain production.

AlHs-Chnlm- er Dividends.
Directors of unexpect

edly resumed yesterday dividends on Its

common stock, and a considerable sleep
ing lmrt Interest In the stock Was
awakened with violence. They were able
to cover only by bidding tor me siock,
and Its advance of more than 3 points
n rtifvirrlprl Thn Initial dividend on

the company's stock is of 1 per cent.
The corporation earned 9.57 per cent, on
Its common In 1919, 11.62 in 1918, 11.37
In 1917 and 8.59 In 1016. That steady
earning lias brought the common Into
line for dividends, following the

nf thi nccuniulated obligations
on the preferred, completed last January
with an extra or ii per cent, inai
accumulation of preferred dividends,
nmnuntlni- - in 14U riRr cent., has been
wiped out and both classes of stock, by
yesterday s action, aro piaceu on a

dividend basis.

Texas Compnny,
The beginning of dividends on the sub-

divided stock of the Texas Company at
the rate of 75 cents a quarter, or $3 a
year, was not unexpected In Wall Street
as Its stockholders who exchanged the
company's old stock for its new virtually
had been promised an Increased dividend.
The rate on-t- former $100 par stock
was $2.50 a quarter.

People's On.
On the grounds that tho People's Gas

Company's application to the Illinois
Public Utilities Commission to Increase
Its rates from Juno 1 probably would
be granted and that Increase bring Its
earnings up to a figure which would
entitle Its stock to higher mnrket value,
people familiar with People's Gas have
been accumulating that stock during the
last week, when Its rango was from
32 to .16ii. It is selling around 38
Its high for this year Is 42 and Its low
for tho same period 30. In 1919 the
stock readied a high of 57 and a low of
32.

Some Profit.
A traveller In France, always on tho

lookout for a bargain even while trav
elling about the country, happened Into
a small bank In the backwood. In con
versation with the bank's president ho
found that that official had ten $1,000
bonds of a small railroad In Georgia
with Interest coupons from' 1907 at-
tached. The trust company which for-
merly paid the coupons of the old bonds
had failed in the fall of 1907. The
banker offered the bonds for anything
the traveller would give. The latter of-
fered 1,000 francs, the equivalent of $77,
and his offer was accepted. Since re-

turning from France the traveller not
only has cashed In the coupons from
1907 to 1919 for $4,000 but has received
an offer of 30 for the bonds, a total pos-
sible profit of $7,000 on a flyer of $77.

Coming; Dividend Meetings.
Because of swift and sudden changes

w(thln the last month or so In the earn-
ing status of a great many corporations,
dividend meetings during the balance of
June will bo watched by the Street with
more than usual Interest. Among tho
meetings scheduled for nearby dates on
which developments of particular Interest
to the market may occur aro those' of
United Fruit on June 8, Wilson Company
on June 9, Crucible Steel on June 16,
Corn Productions on June 23, F.ndlcott
Johnson on June 14, Inspiration Cop-
per on June 24, International Paper on
June 30, United States Food Products
on June 30 and Western Electric on
Juno 23.

Paris Donrae Trading;.
Paths, June 3. Prices were steady

on the Bourse Three per cent,
rentes, '60 francs. Exchange on Lon-
don, 51 franca 15 runtimes. Five per
cent, loan, 87 franca 95 centimes. The
dollar, "12 franca 98 centimes.

'A

Our Current List

'of offerings, which includes

both long and short term

maturties, gives a diversi-

fied selection of railroad,

industrial and corporation

bonds.

Atprcsentpriccsthcseissues

Yield from

6.00 to 7.40

List upon request.

Members New York Ic Pittsburgh
Stock Exchange.

33 Pine St.

Un'on Arctde Bid;

New York

Pittibur,h

EQUIPMENT
STOCKS

Are discussed in the
current issue of our
Market Letter.

Copy on request.

SHONNARD.
MILLS & CO.

Mcmkrs N. Y. Sto k

120 Broadway, N. Y.

TelcpScne: Recto: 808).

A List of Ten
Long Term

Bonds and Notes

Carefully selected by us from

Industrial
Railroad

and
Municipal Issues

may be secured by
asking for letter X.
This letter also con-

tains the reasons why
we recommend these
securities at this spe-

cific time.

Eastman, Dillon & Co.
Memhe, s

Xtic Yo k SoclEichanfs

71 Broadway
New York

FOREIGN
BONDS

Berlin
Cologne
Coblenz
Dresden

Essen
Frankfort
Hamburg
Leipzig
Munich

German Government
German Industrials
French Victory 5s

Belgian Restoration 5s
Italian Bonds
English Bonds

Foreign exchanito I slowly advancing
as conditions return to normal,

German marks reccii'ly sold at 1 rent
Today's prlcn 2.30 cents. Normally
worth about 24 cents.

Wo suggest purchase Foreign Bonds.

Send for full dttalM circular icllh
description and prices. SM.-60-

Farson, Son & Co.
Member New York Stock Exchange.

115 Broadway, New York

Niagara Ins. "Rights"
CornExchgeaBankRts"
North River Ins. "Rts"

J.K.Rice,Jr.&Co.
l'hones 4000 to 4010 John. 36 Wall St . N '

Nat'l City Bank Stock

McCLURE, JONES & REED
Members .Veic Vorfc Stock Kxchaos'

115 flroadrray M'hone 76112 i;e

HARTSHORNE,
FALES & CO.

itembert .V. 1 Stock Kxcl.arat

71 BROADWAY
Telephone 7610 ITonrlliio Gicen


